
Anaconda
Copper Mining
Company

7% Secured Gold
Bonds, Series "B"

Due 1929

Yield 8%
Cireiuar en rtwttt for MK-.iii

The National City Company
Milu OtRct' NsUonsl Cltj B_ik Bulldln«

Uptown Office: Kiith A»e. & 13rd *;. II

cochrane
Harper
c&Co.

Invincible
Oil Corporation
Information on Requeet

111 Broadway
NEW YORK

60 State St.
BOSTON

$25,000
CityofHamilton.O.

6% Imp't Bonds
Dae 1926 to 1935

Legal Investment for
Mass, and Conn. Savings Banks

Price to Yield 5.50%

$25,000
City of Winnipeg

4% Gold Bonds
Due Oct. /. 1928

Capital of the Province of Manitoba
Payable in New York

Price to Yield 7.50%
Full particulars upon re¬

quest for Circular B-24

TO_>DE_I_
Ground Floor, Singer Building

89 Liberty Street New York

Miami
Copper

*
Its Exceptional

Portion
Send for

Special Letter B 15

T&Kbctor. ana""
Afln*B_J»S

jr. $10U*k a*, if. Y. !>ném+ it*.
K.y.Osmn£z. CM*.B*\efTrue»
M. T. Osfss ana Sugar 8», Inc.

ProO. Clearing JETomm, lÁé.

9% Annually
For W/2 Years

An excellent example of presant-dayInvestment opportunity 1»

Standard Gas
& Electric Co.
6% Gold Note»

At the present market price theygira an actual annual yield of 7.8
par cant, which with a maturityprofit 9t J1.8 per cent in October.1935, glvee an actual annual averageyield of 9 per cent.
A_k for circular NYT-i« deacribln*
the company and u» nubil-taries,
which make this Issue a most at¬
tractive Investment purchase.

ItMJ^llesbyGCo.lnt*rpor*tcd
III Broadway New York

Chicago . Providence . Boston

Winchester Co. Com.
Bankers Trust Co.

^Guaranty Trust Co.
McCLURE, JONES&REED

Members .Yet* !'<>./'» Stock exchange
It» lt~»a<!-¡i; rhone 3331 Rectar

The Trend in Finance
Railroad Labor Decision, Cut in Steel Prices, Drop

in Boston Discount Rate Major Factors
in Readjustment

r-TpVlRKK significant development
1 week in the broad movement
¦* basis. The United States

from :{ to 17 per cent, the Railroad
ime national agreements with Labor
ho Federal Reserve Bank, of Boston
nercial pape* from 7 to ü per cent.
The interplay of the foregoing do-'?1

nestic events, on tho commodity sind
lecurity price structure was impeded
5y a focusing of attention on British '

¡ocial politics. Professional specu-
alors here tidflpc pinch of tho threat-
.ned strike of the Triple Alliance of
miners, transport workers and railway-
men in Great Britain. The possibility
af a stoppage of the flood of the lifo-
blood of commerce through the arteries
arrested the 'attention of tho. financial
district here and, oven while sterling
exchange was reflecting confidence on

Thursday that the breach could be
averted, security and commodity prices
here were receding, indicating that
bear traders were seeking to capitalize
the sentimental effect of the industrial
dispute overseas. There was some need¬
less alarm on this side, because the set
of facts obtaining here in respect to
business and labor readjustment down¬
ward do not correspond exactly with
conditions in England. Therefore it
was fallacious to argue that what was

happening abroad was necessarily a

forerunner of what is likely to come to

pass here. As a matter of fact, the
event itself did not materialize on

schedule. The interest here in the
British strike conferences indicates,
however, the increasing public con¬

sciousness of how closely interlaced
the activities of the two countries are.

The only element of surprise in '

connection with the reduction of the
prices of the Steel Corporation was

that it came a week or two before ex¬

pected. What the leader of the steel
industry does is important, as is well
recognized, because of the basic char¬
acter of the metal ^tyhich touches a

myriad »other industries. There is,
however, an added pyschological factor
which gives significance to such de-
velopments. Men of business have
been taught to regard steel as the j
barometer of industry, and have be-
come accustomed to looking to the
prime factor in the steel industry for
leadership. Until the United States
Steel Corporation joined the proces¬
sion marching toward a lower basis, ob¬
servers lacked confidence in the stabil¬
ity of prevailing schedules. They felt
uncertain and in a waiting mood until
Judge E. H. Gary was ready officially
to speak the language of deflation. The
Steel Corporation has made its utter¬
ance. Other factors in the industry
believe that the action will impart
stability to steel p-rices, though they
are not confident that it will immedi¬
ately stimulate business. Experts are

wondering whether steel prices are now
at the bottom, and they are experi¬
mental, rather than dogmatic, in their
replies. The average price of six lead¬
ing steel products, despite the new
reductions averaging 8 per cent, is still
61 per cfent in excess of that prevail¬
ing in August, 1913. Steel is still ex¬

pensive, in terms of commodity prices
as a whole.

The change in the steel schedule af¬
fected the price of securities of steel
companies only slightly after the
event, which was to a large extent dis¬
counted. Although on previous occa¬
sions, notably in 1909, a revision down-
ward has adversely affected the market
worth of the stock of the Steel Corpo¬
ration, there is nothing intrinsically:
bearish in a step toward the inevitable.
In so far as the reductions in price
last week stabilized Bteeî prices, the
development is extremely favorable in
a strictly market sense. The independ¬
ent stocks on the two sessions
previous to the announcement last
Wednesday anticipated the impact of the
development by sharp declines. From
March, 1919, until last Wednesday
the schedule of the Steel Corporation
was that which the Redfield Industrial
Board characterized as fair. In the in¬
terim, while the leader of the industry
adhered to that level, the so-called in¬
dependent» increased prices during the

s took place in this country lust
of business toward a more normal
^teel Corporation cut its prices
Labor Board decided that tho war
should be abrogated on July 1 and
, reduced its discount rate on corn-

boom in 1919 and bogan to decrease
them la6t November when demand be¬
gan rapidly^to contract. With inquiries
for steel greatly reduced last fall the
Steol Corporation Boon found itsolf
ready to fill almost the entire wants
of the country and busjness flowed
away from the independents who were

charging a premium. This disparity
was removed during the recent poriod
of price cutting by independents, who
as a result attracted some business
from the Steel Corporation, whose
latest action was designed to meet the
new competition of the independent?.
The latter reduced prices and wages.
The Steel Corporation has thus far an¬
nounced no intention of cutting the
hourly return to workers.

Viewed from tho perspective of the
historian of the whole period of after
the war economic adjustment in the
United States, the reduction of its dis¬
count rato last week by the Federal
Reserve Bank in Boston is important
as the forerunner" of similar changes
by the other Reserve banks and by
central banks everywhere. From the
standpoint of the present, however, it
indicates little more than that the
credit situation in New England has
improved sufficiently to permit of re¬
laxation for the first timo since the
banking war en inflation began in No¬
vember, 1919. The ratio of reserves in
the First Federal Reserve District
(Boston) has climbed higher than 70
per cent. The district was among the
first to deflate, and, therefore, at the
van in the reaction awsy from repres¬
sive measures.

Despito the sharp rally in stocks on

Friday and Saturday, average gains for
the week were moderate. The average
of twenty railroad stocks, which on
Thursday was at the lowest level of
the year, rose from 60.50 to 61.30, and
that of thirty industrials crept up
from 74.10 to 74.87. Bond prices tended
toward slightly lower k*"els.

New World Trade Bank
Opens Here To-morrow

International Acceptance Insti¬
tution to Finance Import

and Export Dealings
Through an association of stockhold¬

ing banks and banking firms in tho
United States and abroad a new planof financing world trade will be in¬
augurated to-morrow with the openingof the International Acceptance Bank,
Inc., 31 Pine. Street. Paul M. War¬
burg heads the board of directors, and
the officers represent many leadingfinancial interests in New York, Bos¬
ton and other large cities of the. coun¬
try.
According to the announcement, the

system will give the local corporationinternational facilities for stimulatingtrade. These banks will cooperate ir
financing both imports and exports.The fully subscribed capital and sur¬
plus of the new organization is Ç15,-250,000, a considerable portion oi
which, although not a majority, has
been taken by foreign interests, it if
said. F. Abbott Goodhue, prominent ir
banking circles in Boston, is presidentThe new corporation will operateunder the supervision of the Federa
Reserve Board. Felix M. Warburg, o1
Kuhn, Loeb & Co.; Ncwcomb Carlton
president of the Western Union Tele
graph Company; Walter E. Frew, prcsident of the Corn Exchange Bank:
Charles B. Seger, president of th<
United States Rubber Company; Law
renca R. Shearman, of W. R. Grace &
Co.; William Skinner, of Willian
Skinner & Sons, and H. Sonne, of Hutl
& Co., represent the New York stock
holding firms on the boaard of directorsOthers are Daniel G. Wing, president of the First National Bank, Bos
ton; Phillip Stockton, president of th<Old Colony Trust Company, Boston:Robert F. Herrick, of Herrick, SmithDonald & Farley, Boston; J. R. Mc¬Allister president of the Franklin National Bank, Philadelphia: Emory WClark, president of the First and OleDetroit National Bank, Detroit; F. IIGoff, president of the Cleveland TrusiCompany, Cleveland, and Thomas HWest jr., president of the RhodiIsland Hospital Trust Company, Providence.

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 1021. New Tork Tribune tne.)
Stocks

W<rk
before.

Railroad ¿.locks
Other *1ocVs

Last week.
464,100

2,467.400
All «locks . ?..931,500

Year
a«o.

1,457,100
4,592,500
6.049,600

.Tannsrv 1 (a date.
1921.

11,684,200
37,244,500
48,928,700

£18,100
2,360,900
-,679,OOJ

Bond*
Last week. Week before. Year seo.

IT. S. government bonds ..$29,132,000 $31,517,000 $63,631,000 $591,234,000 $803
ItHÜroaii bonds . 8.693.000 9,774,0.10 12.197,000 133,529,000 162
Other bonds . 11,078,000 12.355,000 1,5,003,000 148,679,000 112
All bond» . 48.903,000 0(5,846,000 01,241.000 673 442.000 1.148

1820,
22.136,900
01,357,400
85,394,300
January 1
1921.

161!».
491,800
074,100
565,900
date.
1920.
691,000
313,000
,671 000
875,000

Record of Stock and Bond Averages
(Copyright, 1*21. New Tork Tribuna Inc.»

Lait week
High. Low.

20 Kallrond» 61.20 59.25
SO Industrial;. '..... 74.87 73.33
50 Stork« 69.44 67.70

10 Railroads
10 Industrials
0 Utilities

25 llonds

73.75
83.63
73.60
77.C8

73.43
83.06
73.40
77.30

Stocks
Year aga

High. Lew.
65.70 64.90

104.63 103.27
89.06 87 94

Konïls
70.80 69.91
83. ~,0 87.05
73.16 72.56
78.27 77.59

Inc.)
Range Ja«. 1

ta data
High. Low.
68.60 59.25
76.80 71.70
72.12 67.05

Ranga fall
year 1920

High, Low.
73.80 S3.»»

11C.30 67.07
92.C5 64.30

76.23
34.53
73.70
78.41

73.43
82.06
70.13
76.31

78.97
81.48
74.58
81.71

.6.73
81.30
67 66
73.94

1921.
35
193.4
62
39! >t
1ft
13,

Date.
.Inn 28
.Ian 7
Jan 10
Jan 10
Feb 8
Feb 9

105/a Apr 13
661
93 ft
383.4
83
m/.
84
54
51
63
63

Jan 14
Jan 26
Mar 23
Msr 23
Jan 6
Jan 7
leb 28
Keb 15
Mar 29
Apr 6

92ft Apr 12
3234 Jon 29

Jan 20
Jan 10
Feb 25
Jan 27

23'/2 Jan 20
8! 4 Jan 11

Jnn 21
Jan 8
Jan 11

63 .¦_ Mar 18
63 Mar 29

Jan 11
Jan 7
Jan 31
Jan 29
Mnr 23
Feb 26
Mar 7
Jan 7
Jan 20
Feb 10
Jan 20
Feb 11

1921.
26/a
14'.,
45
25', m

ft J"»»
1 Jan

100
3834
87ft
2914
75ft
45%
7234
47
36'Á

Date, in $.
Jan 3 .
Apr 8 .
Jnn 3 6
Feb 25 .

4 .
3 .

Feb 15 7
Mar 8 4
Mar 18 7
Jan 3 4
Jan 7 7
Feb 25 8
Feb 28
Jan 11

Adams Expresa ,.

Advance Rumc-ly
do pf.

Ajas Rubber .
Alasita Gold Mine»
Alaska Jiivieau
All American Cable.
Allied Ch & Dye..
do pf.

»I«, nigh.
600 3u

Lew. Cío.;

1?.
100 105'% 105.1. 105!

8300 441 S 42ft *43
500 88' 83!2 88!

Alii» Chalmers . 3800

7
4

4 .

88
127! i
114r
29

133
11
53'

83!';
25
77'',

120
110

3 7
3 .
7 7
3 12
6 7

4

4914
10ft
62'-_
92!
88!
IO7V4
73« b
10
14
44
?3
67

Apr
491/2 -i«" 13 5
42 Jan 3 4

.Inn
Jan
.Inn 7
J:in 3
.Inn 6

20ft Mar 28
19ft Mar 11 6

Apr 11 .
Jan 4 8
Apr 14 .
Feb 2 .
.Inn 25 4
Jan 4 6
Jnn 6 .
Feb 4 1
Apr 11 3
Apr 6 7
Feb 4 6
Jnn 4 7

6
120

8
40'/_
42
57
38'ft
8''4

44
80
81 ',4
100

do pf.
Amer Agr Chcm....

do pf.
Amer Hunk Note.
Amer Beet Su»rar.
Amer llosch Mag.
Amcr Brake S & F.

do pf.
American Can .

do pf.
Ani<r Car & Foundry

do pf.
American Chicle.
Amer Cotton Oil.
Amer Drug Syndicate
American Express..
Amer Hide & Lent It.

700
3000
100
200

2900
400
200
300

7400
500

3100

6634 Jnn 6
51;
63¿

34ft

Mnr 14 .
Mar 12 .
Mar 31

68'a Mar 31

3134 Jan 4
96

IO71/4
8S
108 ft
123ft
94

120'/4
75'/4
97ft
39/2
9ft

33
40'

35
633,4
59

63
28»
88
100
71
953
1123
87

Jan 19
Jan 27
Mar 1
Mar 29
Feb 17
Jan 31
Feb 17 110
Mar 28 57
Mar 28
Jan 20
Jnn 7
Jan 14
Jnn 20

20% Mar 5
3/2 Jon 13

Mnr 21
Mar 24
Apr 11

6 8
3 8

107'/2 Mar 23
S4ft Jan 11
79%
7' 2

86! 8
9

44ft
13/4
70
4ft

18'/a
941/4

102! 4

Jnn 24
Jan 4
Jnn 3
Jan 3
Jan 3
Jan 7
Jnn 14
Jan 21
Jan 29
Mar 24
Jan 11
Jan 25

37ft Jan 12
54
34
35
434
5934
63'3

If 7' 2

5%
14ft
10
60

'-91 '4
6
1434
_0
18ft
64ft
45ft
77 ft.
7/2
50
119ft

Jan 11
Apr 13
Jnn 3
Jun 7
Jan 11
Jan 11
Jan 15
Jan 7
Jan 25
Jan 25
Apr 15
Jan 21
Jan 7
Jan 6
Jan 19
Jan 20
Feb 17
Apr 15
Jan 31
Jan 8
Jsn 7
Jan 11

43/4 Jan 19
96
32/a
83ft

Jan 12
Jnn 20
Mar 28

621/4 J»n 12
6ft Jan 29

Jan 31
Jsn 4
Jan 13

6'/a
«
20ft
31 Jan 12 ' 23
46ft Jan 12
71
110

Jan 11
Jan 11

70/4 Jun 11
287/,
64
75
63

Jan 12
Jan 13
Jan 11
Jan 4

12% F«»» 11
23/2 Feb 1

Jan 20
Jan 19
Jan 13
Apr 13
Jan 11
Apr 11
Jan 29
Mar 4

48
62/8
86
27/4
30/a
100
63
373/4

Jai> 11
Apr 15
Feb 8
Jan 3
Apr
Jan
Mar 12 12
Jan 4 6
Jon 3 12
Feb 21 7
Keb 21 7
Mnr 11 .
Mar 12 .
Mar 11 6
Jan 3 .
Apr 15 .
Feb 11 .
Jan 26 4
Jan 6 6
Jan 5 7
Jan 3 8
Mar 12 6
Jan 3 5
Feb 26'.
Apr 15 7
Apr 1 .
Mar 17 10
Mar 17 5
Apr 15 .
Jan 6 7
Mar 1 .
Apr 14 !;
Mar 12 7
Mar 15 7
Msr 11 .
Mar 14 4
Jan 27 .
Mar 24 2'
Jan 4 .
Jan 22 5
Apr 12 5
Jnn 3 8
Feb 21 .
Jan 3 .
Jan 14 .
Jan 12
Jan 8 10
Mar 11 ~
Jan 3 .
Jan 4 .
Mar 17 .
Apr 13 6
Jan 5 .
Jan 4 7
Mar 12 2
Jan 4 2
Apr 14 10

31ft Apr 7 .
68'g Apr 13 7
23 Mar 10 2

Jan 3 10
Mar 14 4
Apr 9 .
Apr 14 .
Mar 9 .
Mar 14 .
Mar 10 .
Mar 10 .
Apr 15 5
Apr 8 7

68/4 Mar 19 8
22ft Mar 11 ..

Mar 12 6
Mar 11 7
Mar »22 5
Apr 18 .
Mar 30 ~
Mar 30 .
Apr 24 .

do pf. 2100
American Ice. 2200
do pf. 200

Amer Int Corp. 7600
Amer La Fr Fire E. 3700
Amer Linseed. 10200
do pf. 800

Amer Locomotive... 5200
do pf.

Amcr Radiator . 900
Amer Safety Razor. 12800
Amer Ship tk Com.. 4300
Amer Smelting .... 21200
do pf . 700
do Sec pf A. 600

Amer Steel Fdy_ 3300
Amer Sugar . 10000

ift

1%

1'.

2ft

do pf .."..
Amer Snmnt Tob...
Amer Tel Ac Tel_
Amer Tobacco

do pf .

300 104
32200 75

300 90ft

93
29ft
8

26
33ft
20
2ft
24
55ft
45
94
77'2
75/2
2ft
77/a
5/2
30ft
29
9/2

61
3ft

17
82' 4
97
30ft
47
29
23ft
2' g
5012
53'4
9934
4
10ft
6ft

51
81 4
4! 4
1038
I4/2
11ft
54
25
68 ft
4ft

41V:
108'/':

64
55ft

1
34

7/4
loft

do D . 1600 114
Amcr Woolen . 27400 73/

do pf . 100 96/
Amer Writ Paper pf 1000 34
Amer Zinc & Lead. 200 8/

do pf . 200 27
Anaconda . 16900 387-¡
Ann Arbor pf. 100 20
Assel» Realization.. 600 3
Asso Dry Goods_ 600 33!
do 1st pf. 200 62',
do 2d pf. 400 59

Asso Oil . 100 100
Atch Top . San Fe 8900 80'
do pf . 400 767

Atl nirm Atl. 500 4
Atlantic Coast Line 900 79
Atlantic Fruit . 500 6?
Atl Gulf & W I S S 95500 383

do pf . 500 34
Austin Nichols 200 93
at pf . 200 66?

Auto Sales Corp... 200 3',
Atlantic Petrol .... 300 17'/
Baldwin Loco .... 94300 88

5 ft-
8ft-
40 ~\~
76/2f 2/a
65/4-f- 2/4
29/4+
90ft+

-I- I/a

pf 100 100
Balto & Ohio. 13100

do pf . 300
Barnet Leather 200
Harnsda'.l B . 900
Bethlehem Motors. 1200
Bethlehem Steel 300
do Class B. 53800
do 8% pf.

Booth Fisheries
Bklyn Rap Transit.
do clfs .

Bklyn Union lias.
Burns Bros .

Butte Cop & Zinc.
Butte & Snp Cop
Butterick .

500 105
600 43

2400 12?
300 71
100 60
200 37
1300 4-3
2200 12
200 13

2/8

'4

36
60/
99

66ft
68ft
66
9
19/2
35
41
79/a Apr 4 7
19 Feb 24
26/4 Mar 11

100
56 /2
27ft

Apr 11
Mur 18
Jan 8

Cuddo Oil . 5200 17! 2

Calif Pnckinjr. 4600 58ft
Calif Petroleum.... 28900 45ft

do pf. 1300 7a/2
Callaban Zinc & L.. 1600 5/4
Calumet & Arizona. 200 49
Canadian Pacific... 37500 114
Central Leather_ 28000 35' 4

do pf. 6900 73
Cerro de Pasco. 4200 28
Chandler Motors ... 12700 80!
Chesapeake & Ohio. 2100 60ft
Chic & East 111. 3500 1' .

do pf. 8600 V .

Chic Gt Western... 700 7ft
do pf. 20800 17

Chic, Mil _ St Paul.
do pf.

Chic & Northwn....
do pf.

Chic Pneumatic Tool
Chic R I & Pac...,
do 6% pf.
do 7% pf.

Chic St P M _ O..
Chile Copper . 13400 11?
Chino Con Copper. 7300 2_f
C C C & St Louis.. 200 38J,
Cluett Peabedy _ 510 431,
do pf. 100 «3

Coca Cola . 1.5200 27'
Col Fuel & Iron_ 300 29?
do pf. ¡GO 100

Col Gas & Electric. 21C0 60!
Col & Southern... 200 341

6300 25ft 23ft 25ft+ 1/2
5800 38/a 36ft 37ft + ft
2600 64/4 60'« -64 +2
500 100/2 IOO/2 100/2+. 1/a

1300 63/4 62! 4 63ft. 2ft
14400 2634 24 2fiV^+ 1ft
400 61 59ft 09 '-
900 71ft 70/4 71' 2. i/2
200 66 58 56 + 1

4ft

w». V..-H1../1MIUIIO. . . IUÍW t e?t 7 +'

Price Trend of the New York Stock Market

The graph shows the waekly fluctuations in the average pria« of twenty railroad stocks in one line and thirty industrial.locks in the other sines September 1, 1919

1921. DaU. 1921. Date, in *. »»I«"- H1«» *'ow Cl8«*- cn*r
621/4 Feb 10 34 Mar18 7 do pf. 700 42% 41 41 . 1%
38% .Ian 19 30'a Apr 1 4 Com Tab Recording. 100 36 36 36 -
12 Jan 6 6'8 Apr 9 2% Consol Distributor». 1400 7% 6% 7 %
86% Apr 15 77% Jan 5 7 Consolidated Go»... 6500 86% 82% 86 -> 3%
21% 'on 6 17% Mar 12. Consol Textile .... 1400 19 18% 18%
66 Jan 3 52 Apr 6 7 Continental Can .... 100 55 55 55 34
98 Jan 6 90 Apr 5 8 do pf. 200 90 90 90 -
5 Jair 7 1 Feb 15. Continental Candy 4600 1% 1 1%-

05»'2 Jan 29 61 Mar 15 7 Con Insurance . #00 61% 61% 61%. 1%
76% Mar 26 65 Jan 7 4 Corn Producto . 17200 73% 71 72'/¿. %
105 Jan 17 100 Jon 5 7 do pf. 100 102 102 102 . 1%
32*4 Jan 10 25% Mar 11 2% Cosdcn & Co. 4800 30% 27% 30%- 2%
107% Jan 11 73 Jan 3 8 Crucible Steel .116000 85% «76% *80%. 3%
91

"

Jan 17 83% Jon 3 7 do pf. 100 86 84% 86 \- 2
33! a Feb 23 22 Apr 14 4 Cubá-Amer Huxar 15500 25 23 23' 2 %
26 Feb 14 18% Apr 14. Cuba Cane Sugar... 11600 21 181 8 20 a',
67% l''eb 16 60 Apr 14 7 do pf. 2100 63 60 61%. 2"/s102 Jun 12 90 Apr 14 9 Del & Hudson. 7900 98 93% 94 . 3!¦[

220 Jan 10 202% Apr 8 10 Del Lack & West.. 100 205 202'/;. 205 2'..
2% .Inn 28 % Mar 30. Den & Rio Grande. 1100 % % %-J %
4% Jan 28 1% Apr 1. dopf . 4300 1'/2 1% 1%+ 't

72 Mar 24 70 Mar 12 2 Deiroit United R R. 3300 70 69 70 . <;
18% Apr 15 10% Jan 3 1 Dome Mines. 182C0 193a 17 1914+ 2'. ¡
20 Apr 13 18 Apr 6 . Duluth & Sup Trac. 100 20 20 20 + V/¡

690 Feb 5 640 Feb 14 10 Eastman Kodak ... 82 C76 673 673 13
21'4 Feb 23 17 Jan 21 . Elk Horn Coal. 200 19% 19!% 19'/2. 2
65% Mar 22 52 Jan 7 5 Endicott Johnson 7400 62% 60% 61% '-f
95% Mar 24 87 Jan 6 7 do pf . 300 94 94 94.1
14% Jan 3 11% Mar 12 . Erie . 11600 13% 113% 12%+ 1';
21% Jan 12 17 Mar 11. do 1st pf. 7000 19% 17! z 19%+ 2' ,
15% Jan 14 11% Apr 14. do 2d pf. 1600 13% 11% 13 + 1
76% Mar 29 48 Jan 3 8 Famous Player» ... 27600 74! a 69% 72%: 23,
88 Mar 28 76'% Jan 3 8 dopf . 1400 87% *85' -4 *87% f 33,
90 Jan 14 79 Jan 4 6 Fisher Body. 200 85 85 85+2
16% Mar 23 11% Jan 3. Fiwk Rubber Tire. 2200 15% 15% 15%+ '/.
£0% Jan 17 13% Jan 5 . Freeport Texas - 1900 15% 15 15%-
5% Jan 13 1% Mar 17. Gaston Williams ... 2600 1% 1% 1%-
71% Jan 26 40% Jon 3. Gen Asphalt .105700 62% 58% 61%-f 25,

1 12% Jan 20 80 Jan 3 5 do pf . 500 100 95 100 -5
62% Jan 21 54 Jan 3 6 Gen Curar . 1500 59 56 58%. V,
138% Mar 18 120% Jon 14 8 Gen Electric . 4500 137% 133% 137%- 3%
16% Jan 11 12% Mar 15 1 Gen Motor». 60600 13% 12% 13! e Vi
71% Apr 8 66% Jan 10 6 do pf . 100 71% 71% 71%-
70% Jan 13 63 Mar 11 6 do 6% deb. 1200 67% 65% *66%+ 1?4
44% Jan 11 34% Mar 14 6 Goodrich B F. 4400 38% 37% 37%-
85 Jan 7 72 Jan 3 7 do pf . 900 75% 75 75 . \
25 Jan 26 17 Apr 4. Granby Mining- 500 20'/2 19 20%+ 3'
16% Mar 23 9% Jan 6. Gray & Davis. 100 14 14 14 . !/
79% Jan 28 66% Apr 14 7 Gt Northern pf-27700 70% 66! 2 70%+ *"

32% Mar 4 28% Jan 3 4 Gt North Ore sub. 900 29% 28% 29 .

24 Feb 11 18% Mar 11 . Greene Cananea Cop 1400 23% 22% 23%+ V;
36% Jan 28 26% Apr 16. Gulf States Steel... 1C00 30 26% 28 .V
60% Feb 4 54 Mar 24 4 Haskell & Bar Car. 1200 56% 5473 56'%. 13
24 Apr 16 15 Jan 3. Hendee Mfir . 2100 24 18 22%í 4¡
6C Mar 24 49% Mor 4 . Homestake Mining:. . 200 59 59 59 -
63%. Mar 28 69% Mar 12 . Houston Oil. 5500 8238 76' 4 81 f 6
15% Mar 23 11% Jan 4 1 Hupp Motors. 2800 14% 1438 *14%+ ?
20% Jan 7 11% Apr 12 3 Hydraulic Steel ... 140 11% 11% 11%. :i

91 Jan 25 85% Mar 12 7 Illinois Central ... 700 88% 85% 88%+ 1;
7% Jon 7 5% Mar 14 .60 Indiahoma Mining:.. 1000 5% 5% 5%.
15% Jan 12 8% Mar 14. Indian Refining: ... 1400 11% 9% 10%+ 1
37% Feb 10 29% Mar 12. Inspiration Copper.. 6300 34 32% 33%-^ 1
5% Jan 25 3% Jan 7.' Inter Con Corp- 1900 5 4'/2 4%-
16 Jan 25 10'% Jan 14 . dopf . 2800 14% 12% 13%- 3

13% Jan 11 7% Feb 28. Inter Agriculture .. 1300 9 8% 9 +
57 Jan 7 42% Mar 1 5 dopf .- 2000 48 44% 47'2 2'
25 Apr 15 25 Apr 15. Inter Cement. 100 25 25 25 -
1C0% Feb 16 81 Mar 30 7 Inter Harvester 7600 88% 85% 87*8- 2'
1'C Jan 29 103 Jan 3 7 do pf . 200 105 105 105
17% Jan 11 12% Jan 3. Inter Mer Marine.. 2100 14 13% 13% +
63% Jan 11 46% Mar 11 6 do pf . 2000 ,51% 49% 51%+ 11
38 Jan 7 30 Mar 15. Int Motors. 6400 34% 34 34! '2+ '

16% Jan 7 13% Jan 3. Int Nickel . 8300 15% 14% 15%+
64% Jan 20 43% Jan 5. Int Paper . 65900 64 58% 62+5
75 Jan 20 70% Apr 15 6 do pf stpd. 600 72% 70% 72 + 1
26 Jan 24 16% Mar 11 . Invincible Oil. 13800 20% 19% 20 +
4% Apr 8 3% Mar 14. Island Oil . 18400 4% 4% 4%+
11% Mar 17 4 Jan 6. Jewell Tea . 400 10 10 10 -
29% Mar 29 8'/2 Jan 4. do pf. 100 25% 25% 25! 2. 2
26% Mar 30 18'/2 Fob 3. Kan City Southern. 7000 25% 24 25%+ ?
52 Mar 30 45% Jan 5 4 do pf. 700 49% 48% 49%.
61% Jan 4 60 Jan 7 4 Kan C Ft S & M pf. 25 60% 60% 63%-
79 Jan 19 68 . Mar 19 8 Kayser, J . 100 75 75 75 4?
493/4 Jan 11 35% Mar 12 4 Kelly Springfield ... 9400 41% 393¿ 40%-
94 Jon 25 84 Apr 13 8 do 8% pf. 100 84 84 84.3'
54 Mar 26 35 Mar 11 . KcLsey Wheel 200 49 48 49+1
21 Jon 7 16 Mar 11 . Kennecott Copper 8800 19% 18% 19%+ 1
17% Mar 23 8% Jan 3. Keystone Tire 34SO0 16' K 14% 15%- V-
145% Apr 15 130 Jan 10 5 Kresge S S. 200 145'. 4 144'% 145%
58% Jan 11 47% Apr 12 6 Lackawanna Steel.. 191C0 52 47% 49.4
48 ..Apr 1 40 Jan 3 Laclcde Gas. 1C0 47! 2 46 47%+ 2'
14% Jan 12 10 Mar 11 . Lake Erie & West.. 200 11 11 11 . 1
28 Jan 25 19 Mar 21 . do pf. 400 20% 19% 20 . 1
29% Mar 23 17% Jan 14 2 Lee Rubber & Tire.. 1300 2634 25% 263,4-
56% Jan 5 47% Apr 14 3% Lehigrh Valley . 6500 50% 47% 60%+ 1
75% Apr 8 73 Mar 24 . Lima Locomotive... 100 74% 74% 74%. 1
105% Feb 7 97% Jan 3 57 Liggett & Myers pf. 100 103% 103% 103%. 1
21% Mar 3 15 Jan 3 2 Loews Co, Inc. 10800 19% 18% *18%+123,4 Jan 10 9% Mar 21 1 Loft Candy. 2300 10% 9% 10%+42 Jan 31 31 Jan 3 . Loose-Wiles Biscuit. 400 36% 35 36%+ 2
164% Feb 28 136 Feb 3 12 Loriilard Pierre .... 800 1523/4 150 150 + 4
103% Jan 11 97 Apr 14 7 Louis & Nashville... 300 98% 97 98%. 1
68 Jan 21 59% Jan 3 6 Mackay Cos. 200 63% 63 63 .

57% Jan 28 56 Mar 11 4 do pf. 100 56 56 56 -
89% Feb 14 68 Jan 3 10 Manati Su»ar . 100 73 73 73 + 3
58% Jan 25 45% Jan 6 7 Manhattan Elevated. 2500 52% 50 51%---25 Apr 5 19 Mar 23 1% Manhattan Shirt ... 200 23

"

23 23.2£1 Jan 20 14% Mar 11 2 Martin Parry Cerp.. 100 15 15 15 .

7% Jan 11 2% Jan 3. Maxwell Motor _ 900 5% 5 51s_3% Jan 7 1% Mar 16. do ctfs . 200 1% 1% 1%+12 Jon 12 7 Apf 11 . do 1st pf. 300 7% 7 7 _ 15 Jan 29 3% Apr 15. do 2d pf. 300 3% 3% 3%.9% Jan 14 3% Jan 3. do 1st pf ctfs. 100 7 6% 6''-». 15 Jan 29 2% Mar 24 . do 2d pf ctfs..... 200 3% 3% 3%_91% Apr 16 65% Jan 4 8 May Dept Stores_ 8100 91% 87 91%+ 4167% Jan 13 135% Apr 4 12 Mexican Petroleum.. 81400 144% 136% 143%-+ 320% Apr 12 15% Jan 3 2 Miami Cons Copper. 5600 20% 18% 20%-*- 115% Jan 8 11% Mar 12 1.60 Middle States Oil... 21400 13% 13' 13%-_33% Jan 4 25% Apr 8. Midvale Steel. 10800 28% 25'A 27%+ 113 Jan 4 9 Mar 11 . . Minn & St Louis_ 700 11 10 11 +73 Jan 4 66 Mar 11 7 M, StP&SSM... 100 66 66 66 .

3 Jon 31 2 Jan 28 . Mo. Kan & Texas. 100 2 2 2 _5% Jan 10 4 Feb 24 . do pf. 700 4% 4 4 _20% Jan 14 16 Mar 11 . Missouri Pacific .... 4400. 18 16''2 17%-l-.11% Jan 14 33'/2 Mar 11 . do pf. 2800 37¡/2 36' 37%+ 11*)% Jan 6 14% Feb 3. Montgomery Ward.. 400 18% 18 18%+*65 Apr 11 *65 Apr 11 3 Morris & Essex. 10 65 65 65 -_56% Jdn 11 51% Apr 8 3 Montana Power_ 100 53 53 53 J- 128% Jan 11 21 Jan 3 . Mulling Body. 200 22'/, 22' a 22' Ü. 130 Jan 4 20% Feb 24. Nat Acme . 500 243¿ 23't 22'*.115% Apr 15 102 Jan 4 3 Nat Biscuit. 2500 11534 107
2 115' *4- o".20 Jan 28 106 Jan 6 7 dopf . 300 115 110 110 +5% Feb 11 1 Apr 13 . Nat Con & Cable... 1800 2% 1 1%J_65 Feb 15 49% Jan 5 6 Nat Enara & Stamp 400 59 577' 59 _9« Mar 9 90% Apr 13 7 dopf . 100 90% 90% 90"«- 4ft Jan 20 69% Jan 3 6 Nat Lead . 100 72% 71% 72¡ ' 4-105 Jan 11 100% Jan 8 7 dopf . 100 104 104 104^-_6% Feb 7 4% Jan 5 . .Nat R R Mex 2d pf 200 5'/4 4% 5%+12 Feb 15 9 Mar 31 Nevada Con Copper 4200 11% 103« -MÍ/-4- 177% Feb 17 60 Jan 4 6 New Or Tex & Mex 600 65% 63 65 .69 Feb 19 72% Apr 14 10 N V Airbrake. 800 77 72% 77+274% Jan 14 66 Mas 11 6 N V Central. 9900 69% 67 69'/«I57 Apr 13 57 Apr 13 6 N Y Ch & St L 2 pf 100 57 57 57.729% Apr 12 20% Jan 28 2% N Y Dock. 3400 29'/. 26% 28 4- 123% Jan 12 14% Mar 17 - NY, NH&Hart.. 9600 17% 16 17%+ 119% Jan 3 16 Mar 111 NY Ont & Western 700 17 16% 17 -_12% Jan 3 9 Apr 12 . Norfolk & Southern 1000 9/2 9 9 .104% Feb 19 92VA Apr 14 7 Norfolk & Western 31JO 96 9234 96 -J- 261% Mar 2 54% Feb 21 5 North American ... 1100 59^8 59 59%+ 188% Feb 2 68% Apr I4 7 Northern Pacific ... 7lo00 74'/4 73% 73%-_S9 Mar 29 31 Jan 5 5 Nova Scotia Steel.. 100 33% 35% 35%.12% Jo» 7 8% Mar 8 1.50 Nunnally . 100 10'/a 10''« 10'/»_4 Jan 7 3% Jan 3 .40 Okla Prod & Ref.. 130Ö0 3% 3/a 318.28! « Jan 6 24% Apr 7 2 Orphenm Circuit .. 1000 25 24% 25 _130 Mar 7 115 Jan 5 8 Otts Elevator. 1700 130 125 127%+ 416 .*..» ? 123,4 Apr 9. Otis Steel . 17iX> 13% 12% 13%+54% Jan 11 43% Apr 7 2 Owens Hot Machine 7600 52% 46% 48 + 219% Jan 8 11% Mar 14 . Pacific Devel Corp.. 400 l4'/2 13% 13%. 149 Mar 30 46% Jan 19 6 Pacific Gas & Elec. 700 4<J'/8 47% 48 .17% Jan 28 13% Mar 14 1 Pacific Mail . 100 1h% 14% 14%_41% Jon 4 27% Mar 12. Pacific OU . 27400 3<J% 35% 36%+45% Mur 2S 38% Jan 18 . Pacific Tel & Tel... 300 4d% 45 45 .79% Feb 1/ 643/4 Mar 15 6 Fan-Amer Petrol... 15500 70% 67 fO + 171% Jon 14 6S!/4 Mar 15 6 do B . 2000 62% 60% 62%+ 116% Mar 20 iü'/2 Jan 5 . Parrish A Bingho.n 400 13% 13% 13%.41% Jan 12 3¿% Apr 11 3 lVnn R R. Ö340O 36% 3¿% 35+217 Jan 17 8% Mar 11 . Penn Seaboard Steel 7600 11% 10 11%+473/4 Apr 16 33% Jan 3. People's U & C... 4500 47% 42% 47^^- 519% Jan 11 15% Mar 11 . Père Marquette _ 600 18 1/% 18 4-35% Jan 11 31% Apr 14 3 Phil» Company _ 3600 32% 3tv4 32 -31% Jon 8 23% Mar 1 . Phillips Petrol .... 900 26% 25 26%+7« Jan 31 67 Mar 24 7 Phillips Junes pf... 100 73

~

73 73 -36% Mar 24 19% -Jan 3 . Pierce Arrow. 19600 34 31% 33%+ 111% Jan 11 9% Apr 1 . Pierce Oil . 1400 10% 10 10%-78 Jan 7 69 Apr 1 8 do p/ . 600 73% 72 72%-63 Mar 30 56% Mar 11 5 Pittsburgh Caal ... 3000 60 56% 59%+ 188% Jan 19 82% Jan 8 6 do pf _. 200 86 86 86+132 Jan 10 24% Apr 14. Pitts & W Va. 3300 26% 24% 26%+ 114% Apr 15 12% Mar 18 1 Pond Creek Caol_ IO0O 14% 13% 14%+96 Jan 24 81'/4 Jan 5 8 Pressed Steel Car... 600 86 84'/, 85.1104 Jan 24 87% Apr 14 7 do pf . 500 88% 87% 88/3. 269 Mar 23 54 Jon 16 4 Pub Serf Corp N J 3400 67'/2 64 64.1111% Jan 29 101% Apr 15 8 Pullman C« ...'.... 13200 104% 100% 101%. 3f1% Jan 11 39% Apr 14 5 Punt» Alegre Savor 8700 43% 38% 42 . 136% Jan 7 31 Mar 11 4 Pure Oil. 10000 34% 33 33%+ 189% Mar 7 82 Jan 6 8 Rway Steel Spring 500 87% 86 86.225% Jan 12 21 Apr 5 3.41 Rand Mine». 100 21 21 21 .

1438 Jan 5 11 Mar 12. Roy Con Copper_ 14100 13 12% 13 +S9% Jan 15 65 Mar 15 4 Reading . 24100 69% 66% 69 + 166 Feh 6 37% Mar 12 2 da 1st pf. 800 42 41 41 +
(,CooU«u«d on ¡mi« feurtMR) -t

KIODER, PEABODY & GO,115 äe-whir» ji llln_t
BOSTO» m m

Gofeinment Bonds
Investment Securities

Foreign Exchange
Letters of Credit
Investment Circular

on Request

Correspondents m

Baring Brothers & Co., U¿
LONDON

Exempt from
Federal income Taxes

City of Detroit
5%,5¿%,5i%and

6% Bonds
Maturing 1922-1951

Legal Investments (or
Savings Banks and Trastees
in New York, Massachusetts

and Connecticat

Prices to Yieid
5.20% to 5.75%
arcular upon request

33 Pine St. New York
Pittsburgh Pbiiidelpbi*

Baltimore Wasbinjtot

Remitting Money
ON

Branches and Affiliated
Institutions in

ENGLAND
FRANCE
SPAIN
ARGENTINA
CHILE
URUGUAY
MEXICO
BRAZIL
COLOMBIA
ECUADOR
GUATEMALA
SAN SALVADOR
VENEZUELA

Correspondents in Belgium, Hollam
Italy, Switzerland, Germany, etc.

Telephone Whitehall 700

Anglo-South American
"Bank,limited

New York Agency, 49 Broadwi»

J.K.Rice,Jr.__Co.WilIBu!
100 Atlantic Ixibos Oil Com.

2.r> CroweU Publishing Com.
100 Kastera Steel Commun
500 International Securities FM.
25 Ingersoll-líund Com. & Pfd.
50 Midi.un! Securities
25 Richmond I-idralor Pfd.
,">0 Singer Manufacturing
KM) Vulcan Detiniiiuc l'fd.
¦:r. Wilrox Gibbs

J.K.RiccJr.&Co
fnonea 1000 to «010 Jona 38 Wall BUVk

Cin OF BERNE
(Switzerland)

Twenty-five Year 8". sinking Food W
Honri« IMie November I. 1945

(Municipal External l->un of I»»'
NOTICE la hereby given that: the j-;

flnitlve Bonds of this iBsue are now rw
for delivery at our office. Nos. 24-«5 i

Street, New York, in exchange for »"..

upon surrender of our Temporary *-«.

tificates tor eald bonds.

SPEYER & CO.
.\>tt Tork. April 1J. 1921.

.ARRIMAN NATIONAL BAN!
Fifth Avenue & Forty-fourtSt SU

Nev* York

Banking Hoar» from 8 A. M. to I f. *

Safe Deposit Vaults 8 A. M. to MiW

Bonds for Investrnenij
larris, Forbes & Cs
Mm Street, Corner WH»-*

NEW YORK

Carbon Steel Com.
Carbon Steel 1st Pfd.
Carbon Steel 2nd Pfd-

Unlisted Dept.
Famum, Winter & Co»
Members S'ete York Stock Exehant*

5 Nassau St, N. Y. Tel. Recter_5«

, Bankers
Trust Company |
CLINTON GILBERT

2 Wall Street, N.T. Tel 4S4o K«*^


